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Unusual
Investment

rv . .

opportunities
Those with money to
invest at \ h c present
time, whether in large
sums or small, have an
unusual opportunity
to lay the foundation
for an immediate and
continuing income by the
purchase of sound investmentsecurities at prices
yielding liberal returns.

Write for Circular Ao. 170G.
Conservative Investments

Spencer Irask & Co.
25 Broad Street, New York

AI.BANY BOSTON CHIIAliO
Members Now York Stool: Exchange.
Members Chicago Stock Exchange*

I' J

I II

8% Interest
Paid

This is the yield from
Porto Rican-Amcrican TobaccoCo. 10-Year Gold
Bonds. This Company
manufactures Ricoro, La
Restina, Portina, La Tunitaand El Toro cigars.
Last year's sale3 about
one-quarter billion cigars
and little cigars and nearly
a half billion cigarettes.

Send S»r Circular AD-j')l

The National City Company
Main Office: National City Bink

Bulldln?
Uptown Office: 12d St. & Madison Av. j

t «

Public Utility
Bonds

For

July Investment
At the present time securities

of Public Utility Companies are

) attracting the favorable atten'tion of investors with whom
\ security of principal and sta
bility of earning power are leading

t considerations.
Upon request wc will send

our July circular, which describesa number of high grade
bonds of well known Corporations,maturing from 15 to 30
years and yielding from 7V*%
to 8%.

Estabrook & Co.
24 Broa<l St., 13 Statu St.,
Now York Boiton

Hartford Now Bedford
Trovldenre Springfield

$20,000

Akron, Ohio
5% Coupon Bonds 11

Due September 1st. 1946

Exempt from all F ederal Income Taxes.
Legal Inrestment for Savings Banks and
Tfust Funds In New York. A New

England.

Price to yield 5.50%

Remick, Hodges & Co.
Members New York Stock Exchange
14 Wall St.. New York
Correspondents R. L. Day Co.. Boston

J. K. Rice, Jr. & Co. Will Buy
»M American Chicle Com. II

M American Brass
25 Calco Chemical PH.
80 Celluloid Co. I'fd

100 K. W. Bile* Common
100 General linking Com. ft Pfd.
100 Molinwk Valley Co.
100 N. Y. State Byo. Com. * Pfd.
50 Phrlp»-Dodge Corp.

100 Fmn». Coal ft Coke

J.K.Rice,Jr.&Co.
Phon.4000 to 4010 John. B8 Wall fit.. N. Y

Cities Service
Scrip

BOtC.nT SOLD QCDTfTD

HaF.McConnell&Co.
Member* .Veto Vork Htnrk Exchang*

m lrwny. N. Y. Tel. Bowl. Or. 8080-8 9

Hooker Electro Chem.
Gulf Oil
Gillette Safety Razor
FREDERIC H. HATCH & CO.
ToDu*jyNV -TFmVwn '0001. Tel Rector mm

lvi»r rointcTioxj.
BOSTON, CWCAGQ f'HILA, MONTREAL, PITTSBURGH

Guaranty Trust Co.
National City Bank

McCLURE, JONES & REED
Mffnbari A'«c York Static Eschar^*

111 Bratln; Fl»vn« Mil lMn
.11. «wl»! lin Ml 11 II il

[FINANCIAL NEWS 1

AND COMMENT
Mexican Petroleum Leads Fall
of Oil Stocks on Proposed

Tax.Rails l*p.

The outstanding features of the stock
market yesterday were the sharp do-
dines of shares* of oii companies prop-
erties of which' arc outside the United
States and the undisturbed advance of
railroad shares coincident with great
unsettlemont 'among petroleum issues,
It did not escape notice that the general
run of industrial stocks, although de!pressed early in the day, recovered
rather easily later and recorded frac-
uonai changes in tne mam at the close

of business. A deduction to bo made
from the day's dealings was that the
short interest in rails found no increase
of offerings as a result of heavy de-
dines of Mexican Petroleum, Pan Amer-
lean Petroleum and Transport and Gen-
oral Asphalt, and wore led to bid for ^

i what they needed. The gains of a
i

point to more than 2ai points by Atchi-
son, Baltimore und Ohio, Hock Island,
Great Northern preferred. Northern Pa!cifie, Soutliern Railway and Union Pajciflc was a- continuation of the swing
begun earlyt In the week, but seemed to
be reflective! of a greater confidence in
the railwayK<utlook than had been seen

before. 1

There wast no doubt about the factor
which helped Mexican Petroleum and
the other oil stocks lower. The un-

expected inclusion of a tax of 25 to 33
cents a barrel on petroleum Imports In
the proposed new tariff measure brought
out substantial offerings of the stock
immediately at the start of trading. The
net declines in the shares mentioned
were 2 points toi 11M points, but when 1
pressure was heaviest recessions extendedupward 3 to 14 points, the latter
in Mexican Petroleum. The market
realized that should the Impost be made
Into law Mexican Petroleum would find
it exceedingly difficult to compete with
domestic oil at current prices, especially
as latest advices from Mexico City indicatedthat the recent increase of 25 per
cent, on exports of petroleum is to stand.
The stock market, however, took an

extreme view of the situation, as is its
wont. The tariff bill is certain to be
discussed broadly, and interests with
capital invested in petroleum properties
in Mexico, South America and elsewhere
abroad are not likely to hold back proItests against the contemplated tax. The
economic value of the Mexican impost
has not been demonstrated in regard to
its function as a source of revenue to
the Government or as a handicap on

operations of American oil companies.
If taxes were sure to be as much of a '

burden on corporations which market
or expect to market much of their productionin the United States, as the
stocks seemed to indicate, there might *

have been a brisk advance of domestic
oil corporation shares yesterday, but
they moved indifferently, showing from
one angle that the somewhat sluggish
state of consumption was also a factor
In the market situation of stocks.

Processes now familiar were revealed
In the weekly Federal Reserve statements,the consolidated report of the
twelve banks showing a gain of $o,400,000in total reserve, a fall of 511,500,000
In gross deposits and a decline of
54,840,000 In outstanding reserve notes. 1
The strengthening of the New York
Bank's position was again striking, the
ralto of cash to deposit and note liabilitiesadvancing from 68.9 per cent, to
70.7 per cent, a growth of more than
$23,000,000 in gold reserve being mainly ,

responsible for the rise. The gold cover
of circulating notes is now (106.70 for '

every $100 of paper after providing for (
35 per cent of gold against deposit*. 3
The statement suggests another reduc- 1
tlon of rediscount rates In New York '

before long, or, at least, an easing ten- .

dency of money. The call loan rate ye*- 1

terday remained at 6 per cent
The foreign exchanges continued to

work lower, sterling losing % cent to the
pound, but the foreign exchange business
was dull and no signs of untoward influenceswere seen. '

FOREIGN EXCHANGE
THURSDAY, JUNE 30. 1921.

GREAT BRITAIN.
Thurs- Wednes$4.86%Sterling. day. day. Jure 23.

uemano 9.1.1x7k s.i.isw «j im
Cables 8.73 S.73% 3 74
Banksrs. (10 dys 3.08 3 0844 8.71H
Bankers. 90 dys 3.66* 8.GO* 3.68*

THE COKTOBKT.
10.30 France, cents a franc.

Demand 8.00* 8.01 7.97*
8.01 8.01* 7.68

18.90 Belgium, cents a franc.
Demand 7.9.1* 7.07* 7.85*
Cables 7.00 7.08 7.03 .

10.30 Swltserland, cents a franc. -t

Demand 16.83 16.83 16.81
Cables 16 85 16.83 16.87

19.80 Italy, cents a lira.
Demand 4 91* 4.80* 4.7S
Cables 4.92 4.00 4.76*

28.80 aermany, cents a mark.
Demand 1.33 1.32 1.80*
Cables 1.83* 1 82* 1.40 ^

26.80 Sweden, cents a krone. »

Demand 22.01 22.13 22.33 t
Cables 22.10 22.20 22.40

26.80 Norway, cents s krone.
Demand 14.20 14.28 14 20 .

Cables 14.25 14 33 14.23 £
28.80 Denmark, cents a krone.

Demand 16.77 16.81 16.08 J
Cables 16.88 16 00 18 98 4

10.30 Greece, cents a drachma.
Demand 5.80 5.83 6 10 I
Cables 5.8.1 5.90 8.15 c

10.30 Spain, cents a peseta.
Demand 12.94 13.01 13.21
Cables 12.93 13.08 18.20

40.20 Holland, cents a florin. i
Demand 32.78 32.88 32.98 1
Cables 82 80 52.90 83 00 a

51.40 Russia, cents a ruble.
100 rubles 2.1 .23 .22*
500 rubles 21 .21 .20

20,26 Austria, cents a crown.
Demand 19 .19 .21*
Cables 20 .20 22* *

23 80 Poland, cents a mark. 6
Demand 06 06 .10

07 .07 .11
20.30 Hungary, cents a crown.

Demand 30* .38 .38 T
Cables 37* 39 30 *

20.30 Jugo-Slavta, cents a crown.
Demand ...... .(10 .66 .00
Cables 67 .07 .70

10.80 Finland, cents a mark.
Demand 1.00 1.0.1 1.53 J
Cables 1 0.1 1.70 1.58 »

20 26 Czecho-Slovakla.^ cents a crown.

Cables"*..'!1.84 ?!5S i!$i
! 19.SO Rumania, rants a l»u

Demand 1,51 1.51U 1 r,4
Cable l.'2V4 1 "»5

FAR FAST.
108.82 Hhanfhal, cants a tael

Demand 87..V) 07."0 87 00
Cable* 88 00 88 00 87 25

78.00 Honnkonr, eanta a dollar
Demand 50 00 r.0 01 49 75 I
Cable* 60.15 50.23 60.00 1

, 82 44 Bombay. (Mil a rope* j
i Sfc::JJ:S ^ J{

TE

NEW

Day's sales
-.191! ,-Cloatn*.., |Dlv.| I
Hltli.l Low. Bid. Aik. III.;. Sales.

-6H' 36'-a| 38 . 1001 A(
193 s 13 13 14 .. 300 Ac
39Vj 21U 29* 22 20 0 \i
i%| % % % 30® Al

53Vfe, 32 38 88%' 900 Al
93% 83 87 881- 7 :;uu Al
39«»: 28T® 31 31 Ms 4| 800 Al
65% 34% 37% 37?i ..1 200 Al
54 47 47 52 4 100 Ar
51 26% 2S%! 29% ..! 500 Ar.
32%, 23% 26% 26% j . .: 1400 Ar
129%.115% ,122% 1241-;.; 12 800 An
23%, 15%; 17 19 I 2101ArS7%: 40%. 50 51 %, .. 100 Ar59%! 42 53 55 4! 100 Ar52%' 29% 33% 34 . . 1800 Ar
62% 21 23 23% .. 210 Ar
91%. 73%! 79%'.80% 6 1400 Ar
73% 66% 08%: 70 4l 100 Ar
10 4% 4% 4% ..1 400 Ar
14 6% 7%j S% . .1 400 Ar
44% 32% 36 36% 100 Ar31%' 24 26 26% 2 1SC0 An
96 66% 72% 72% 7 7900 Ar
107% 85% 89%' 90 71 1C0 Ar
88 40% 53%! 53%' S: 5000I All%l 7-16' %| 9-16! .. 2975!An
108%! 95%%02%I102V 9) 12C0lAn
129% 112% !l 17% 118% 12 700 An
127% 110 '117 1117%! 12 200|An82%! 57 68%, 69 7 4600 An
43%I 33%j 36%: 37 .. 1200 An107%! 93 93 96 6 200 *A:
84% 76% j 80%, 80% 6! 1400IAU
79% 75%! 76%; 76% 5' 400 *A.89%! 77 85%! S6 7 300 Atl
9 15 5,6 ..) 200'Atl23%' 12% 14% 11% 62 %c lOOlAtl,

76 IS 22%! 23 15400!A,
94% 62%: 70% 70% 7' 15200lKal
42%' 20% 39 39% 12900 Bal
35 14%, 14 14% ..I 200lBai
62*: 39*1 43*1 47 ffl 1001 Bet
22.H! S' 91 '[ 100'Bet
07* 93% 96 97* Si lOOlBet
65 41*! 47* 47%! 5| lOOOOlBet
5*1 3* 3*1 4* IOOiBoc
14*) 9* 10 10%! .. 2001 lire
42* 33 39 40 . . 20:Brc
93 81 * 84 86*1 101 200!Bui
25* 14*1 22* 23 100.Bui
15%; 10* 11*} u% .. 1 oojBui
19* 10 10* 11* . looiCac
64*i 54 55*: 56*! 6 100|Cal
49* 25 3S*I 39 100 Cal
79 68*, 69 70* 7 300 Cal
7* 4* IV 4%' .. 300 Cal
19* 101 109 109*1 10} 2900|Oat
43*} »1* 34* 34*1 ..'I 1500|Cei
96 68* *<«% 71 ..I 200 Cei
32* 23 25 25*1 .J 200 Cei
86 48*' 52 52*1 c: 72001Ch
65* 46 t. 54* .. 3900 Ch
7* 5 5*1 .. 800 C 4
9*1 6*' 7* 7* .. 100 Ch

20*4! 14 17 17*1 .. 300 Ch
31 22 26% 27 .. 3100 Ch
46*. 32 40 40*1 .. 4500^0.
71 60*; 64*! 65*! 5 900 Ch
344il 2282 3252 32U.I 1 r.7fifl(r-ti
G7%l 56'i 62 636 200 !ci
78 68% 72% 73 7 400 C.I
12% 0 ]0% 10% .. 100|Ch
22% 10 22% 23% .. 200,'Ch
48 32 34 39 .. 100 C,
31% 19 29 29% .. -lOOlOoi
59% 27% 36 36% .. 600lCol
46% 42 46 46% 4 ICoi
63 52 55% 5.>% 6 500!Co'
'2% 4% 4% 5 .. 2400lCo]
62% 17% 20% 21 .. 400lcol
59% 21% 25%! 26% .. 2G0!Coi
91% 72%[ 85 85% 7 300 Coi
21% 15% 17%! 17% ..j 200 Coi
12 5% 5% 6 120o'coi

ri 1 ltt| .. 400jCoi<b% 59 66 66%I 4 2200 Co;
44% 25% 27%,' 27%!2%| 7800 *C«
107%j 52 57%! 57%j 23800lCn

77 75 80 7! 160 Cn
33% 14 14% 15 2! lOOOlOui
26 8% 9% 9% .. 2300[Cu'07%! 24% 25 257bI ..j 2600'Cu
49 J17G 175% 185 101 300|Del2% % % % 300 Hoi
4% 1 1% 1% ioo'O i

96 96 .. .. 8; 43|net
21% 10%; 17% 17% II 200; Doi
4% 2% 3 4 .. lOOlDu!
2o% 16 17 18 .. SOOjElk
69% 52 58 68% 5 1400!En<
15% 11% 13% 137i ..! 3600' ErO
22% 16% 19% 20 ..] 1800 Erl
15% 11% 14 15 900 Erii
82% 48 57 67% 8 8500 Far
90 76 79 80 8 200 Far
90 75 73 75 10 300 Fisl
19% 11% 12% 12% .. 500 Fisl
5'i 1 1%) 1%| ..| 400|Gar
78% 40% 50%! 50%! .. 70100|Gen
17% 80 85 .. J 5 100 Ger
18% 120% 128% 1129%'xl2 S00 Ger
16% 9% 11% 11% 1' 15800 Gen
70% 61 62 64 6| 100 Ger
14% 26% 28% 30 « 200 Goc
55 62% 64% 65% 7 100 Goo
79% 60 68 63% 7 4000 Ore
12% 25% 26 27 4( 100 Ore
8% 25 32 83 ..) 200 Gul
77% 69 70% 72 7' 300 Har
25% 13 15 17 .. lOOHer
50% 60% 62% 53% 4 200 Har
51 49% 54% 57 25c 100 Hor
16% 10% 11% 12% 1 800 IIui
56 47 62% 53% .. 1500 Hov
53 86% 90 90% 7 600 III
7% 2 2% 2% J60c 6600ilndl
57% 29% 32 32% .. 100 Insi
16 9 11% 12 .. 100 Int<
13% 6% 7 7% .. 100 Int
>0% 78% 81 82 6 1100 Int
53% 42 47 47% 6 800 Int
76 66% 67 69 7 200 Int
17 13 13% 14 .. 1400 Int
73% 43% 53 53% .. 2300 Int
26 10 11% 11% .. 1900 Inv
4% 2% 3 3% .. 2300 Isla
11% 4 9% 9% .. 300 Jew
29%| 8%j 27 27% .. 500 Jew

49.84 Yokohama. cents a yen.
TVimand 47.87 47.87 47 87
OablM 44 12 48.12 48.12

SOUTH AMERICA.
83.44 Rio da Janeiro, cents a mllrela.

Demand 11.00 10.S7 10.87
Cables 11.12 11.00 11 00

43.45 Buenos Aires, rents a peso.
Demand 30 12 30 12 30 37
Cables 30.23 30.23 30.50

103.42 Uruguay, cents a dollar.
Demand 03.75 63.75 63.25
Cables 64.00 04.00 63.50

CANADA.
New York funds In Montreal. 8138.13 pr
nlurn per 11.000: Montreal funds In Ne
Tork. 8121.36 discount per 81,000.

MONEY MARKET.
THURSDAY, JUNE 30. 1021.

CALL LOAN'S,
lenewals 6 ILast I
Ugh 6 (Year's high I
,ow 6 (Year's low I

TIME LOANS.
fixed collateral. 60 to 90 days r.iftf
fixed collateral. 4 to 6 months r.yi<
ndustrtals. 60 to 00 day# a®*
ndustrlals, 4 to 6 months f,Q4

COMMERCIAL PAPER.
lest names, 4 to 6 months 6V4JT<
>ther names. 4 to Q months 0'4®<
DISCOUNT RATES. RESERVE BANK.
Commercial peper. 13 days, 6: 16 to
lay#. 6V4; Liberty bonds and Victory nott
3 days. 6; 16 to 90 days, 6; bankers' accej
tnces, 16 to 90 days, 6.

OPEN MARKET RATES.
Prime eligible acceptance on call. 3: t

ttacount at Reserve Hank, 60 to 90 das
<496%; non-membor and private bankei
Ifglble, 60 to 90 day*. 5Vj®5*4; non-ellglb
0 to 90 days. 6V493V

CLKARTNO HOTSE STATEMENT.
Clearing house exchangee, 86fH.4OO.06
itlances, 869,600,000. Federal Reserve cre(
stance. 851,100,000.

SILVER MARKET.
Official bar silver lr» New York, domest

fl'4e. an ounce, unchanged: forrtcn. Mlc.. o
4c.; tondon. 3R,4d.1 off H<1. Mexican d(
are, 4S'4c., off 14c.

SUBSCRIPTION RIGHTS.

Wednesdaj
Ktplre. Bid. Aek. Bl

4m Mch * Fdry... Auk. 31 13 30 1]
4m Tel * Tel July 20 HA
4m Insurance June 30 H 1
frldgeport Oas.,..Juty 1 ... 1
0. L * W Aug. :o ai 81H ?c
Jolly Surar July 5 <4 H
4ew Bedford Gas. June 30 2 3<4 1
rod A Ref June 1. '31 %
tea line 10 |8> 1!
Vmvmmt WwT^Jfl ** r* (

[E NEW YORK HERALI

YORK STOCK EX
THURSDAY

1921 1920. 1919.
732,753 255,300 1,712.500

lOp'.n- jllltfh-l L^w-I Clos. Net
_

I In*. est. «»t. Itlg. ICh'n**
lame Exp...| 30 36 30 36 |-f- V*
Iv Rumely.. 137* 13T* 13 13 !. »i
;i\ Robber.. 21V* 21V* 21V* 21V4:. h
aeka G \I... Va Vi V* Vs
lied C & D.j 3S% 38% 37*4 3S j. %
lied C&D pf. 80*41 87 86% 87 + %
lit Chalmers 31% 31% 31% 31 Vi!. %
n Ag Chetn., 37% 37% 37% 37%j-f" %
n Bank Notoi 50 50 50 50 -f-'l
a Beet Sug.! 29%; 29% 28®, 29% + %
a Can 2674 267» 26% 26%
ii Can & F '133 123 122 123
n Cot Oil...I 17% 18 17% 18 4* %
ii II & L. pi. 50% 50% 50>4 50% . 74
ii Jee 55 55 65 55 .12
n Jnt Corp. 34% 3474 33%: 33% .I 1
ii Unseed...! 23% 23% 23 23
i Loco SO SO 79 80 .*1
a Radiator.. 68% 68% 68%! 68% . %
nSafRaz... 4% 4% 4%; 4% . %
ii Ship & C.. 7% 7% 7%I 7%
n 8m & R.. 35% 35% 35% 35%,. %
a Steel F... 26% 26% 26 26 j. %
ii Sugar 74 74 71 7274 . 74
il Sug pf 90 90 90 90 ...

n Sum Tob.. 54 54% 52%! 53% . %
i Tel & T rts % % %1 74
l Tel & Tel. 102%]10274 102% 10274 ...

i Tobac- 118 Ill8%lll7%!ll7%.1%
i Tobac 13.. 117%l117%|11774!ll7% . 74
i Woolen.... 69%' 6974! 67% 69 . %
aconda 36%I 37 36% 3674 . 74
«so Oil 94 .91 93 93 . %
h, T & S F. 80 80% 80 80% + .174
T .% S F pf 76 76% 76 7674 + 74

antic C L.. 87 87 85 85
antic Fruit. 5741 5% 5 5 .. 74
antic Petrol 14%! 14 74 14% 14% + 74
Gulf & W I 2374 24 74 21% 23 .12
Ciwm l.OCO.I .0% il% 68 70%. %
t & Ohio... 3714 39% 36%I 39 -f 1%
"nsdall B...I 14% 14% 14%! 14%
h Steel 43% 45% 45% 43% + %
h S 7 pc pfj 90 90 90 90
:h S 8 pc pf 96% 96% 96% 96% ~ %
h Steel B..! 47%' 47% 46% 47% . %
Hh Fish.... 4% 4% 4% 4%
joklyn R T. 10% 10% 10% 10% . %
>wn Shoe... 3874i 3874 38% 3874 ^

rns Bros ... 85% 83% 84% 84% ...

tteriek 22% 22% 22% 22% + %
tte & Sup.. 11% 11% 11% 11% + %
Ido CO&R. 11 11 11 11 j. %
Packing.. 55% 55% 55% 55%. %
Petrol .... 39% 39% 39% 39% 1+ %
Petrol pf., 70 70 70 70 !+ %

lahan Z&t, 4% 4% 4% 4% ..

ladian Pac. 107%|l09%ll07% 109 + %
n Leather.. 34741 34% 34 34%!. %
n Leath pf. 71 71 71 71
n o de Pasco 25% 25% 25%i 25% . %
andler Mot. 53 53% 50%f 52 ..1%
esap & Ohio 52 54 51% 54 U- 1%
St E I 1st pf. 5% 5% 5%i o%i ..

i Gt West.. 7%[ 7% 7%| 7% + %
i Gt W pf.. 16% 17 16% 17 ,-F 1%
i. M & St P. 25% 27 23 27 +>' 1%
M & St P pf 39% 40% 38% 40% -f 1
i & Nwn... 62% 64% 62% 64 U-. %
i. R I & Pac 30% 32% 29% 32% + 1%
tl&P 6 pc pf! 62 62 62 62 -j- %
U&P 7 pc pf 71%| 72% 71% 72%I-F %
ilo Copper.. 10%! 10% 10% 10%|. %
ino Copper. 23% 23%! 23% 23% %
C, C & St L 87%! 37%I 37%! 37%'-F.3%
ca-Cola .... 29%! 29%! 29 29%!. %
& South'n. 35%i 36%' 357«i 36% + 1

I & So 2d pf. 46 46 46 46 +3
Gas & El. 55% 55%J 55 55% .' %
Graph 5% 5% 4% 5 . %
Graph pf. 20% 21 20% 20%! .t.

nsol Cigar.. 25% 25% 25 25 I. 1
nsol Gas.... 85% 85% 85% 85% -F 1%
nsol Textile 16% 16% 16% 16% . 1%
ns Distrih..! 5% 6 5% 6 + %
ntln Candy. 1 1 11 . %
rn Prod R. C6% 66% 65% 66% . %
osden & C. 27% 2 7 74 2 6% 27% . %
icibto Steel. 58% 59% 56% 57% %
Jclble Stl pf. 77 77 77 77
han Am Su. 14% 15 14% 15 + %
baCaneSu.l 9% 9% s% 9% . 74
ba C S pf..l 25% 2 5 74 2 4% 2574 . %
. L & West'178% 180 178% 180 + 2%
1 & Rio Gr.l % % %! % ...

I Rio Or pf. 1% 1 %' 1% 1%. %
roit Edison! 88 88 88 88
ne Mines..! 17 17 17 17 . %
I, S S & Atl. 3 3 3 3 4- %
Horn C... 17 17% 17 17% 4- 1%

1 Johnson.. 68% 68% 57% 58 I. %
9 12% 13% 12% 13% [+ %
0 1st pf....) 18% 19% 17% 19% + 1%
b 2d pf 13% 14 13% 14 +1
n Play-Has 58% 58% 54 67 . 1%
n P-L pf.. SO 80 79 79 .1
her Body... 75 75 75 75 . %
< Rubber.. 12% 12% 12% 12% + %
!. W & W- 1% 1% 1% 1% + %
Asphalt.. 53% 53% 47% 50% 4

i Asphalt pf SO 86 86 86 . .2
i Electric.. 128 128% 127% 128% 4- %
Motors .. 11% 11% 10% 11%. %
Mot deb.. 63 63 63 63 + %

wlrlch 29% 30 29% 30
drich pf .. 64% 84% 64% 64%,. 2%
at Nor pf. 66 88% 65% 68% 4- 2%
at Nor Ore 27 27 27 27
f States S. 33 33 32% 32% . 1%
tman 70% 70% 70 70 . %
idee Mfg... 15 15 15 15
ik & Bark. 53% 53% 53% 63% 4- 1%
nestake ... 65 55 55 55 ..

jp Motor.. 12 13 12 12
iston Oil... 54% 54% 51% 52%. %
Central ... 90 90% 90 90% 4- 1
ahoma .... 2% 2% 2 2% . %
:>iration C.. 32 32 32 82 ..

sr C pf.... 11% 11% 11% 11% 4- %
Agrl Corp. 7% 7% 7% 7% 4- %
Harv Co.. 81 81 80 81 . 1
M Mar pf. 47% 47% 47 47% . %
M T 1st pf 67 67 67 67 .1
Nickel .... 14 14% 13% 18%. %
Paper .... 54% 54% 51% 63 . 1%
lnclble Oil. 11% 11% 11% 11% 4- %
nd Oil & T 3 3% 2% 3 . %
rel Tea .... 9 9% 9 9% 4- %
el Tea pf..] 24 27 24 27 14- 7

EX DIVIDEND TAXIS.
July 1.

American Steel Foundries $ .75
Canada Southern 1.50
Creamery Packace 50
Creamery Package pf J.80
Duquesne Light pf I TS
n. W. Griffith Aro
El Paso Elect, pf 8.00
Michigan Central 2.00
N. Y. Transportation SO
John R. Thompaon 3.00
John R. Thompaon pf 1.75
Union Papcrboard pf 1.50
July 5.IW Corn Frodurti Rfg fl.00

Corn Producte Rfg. eg 80
Corn Produeta pf 1.75
Worth. Pump A Mach I SO
July 7.

Pittsburgh Coal of Pa |1.33
Pittsburgh Coal of Pa. pf 1.80
July »-

. Alliance Realty Co 2.00
J American Ice 1.25
. American Ice pf 1.80

Ingersoll Rand 2.50
Inter. Paper pf I SO

... Spanish River P. A P.... 1.75
Spanish River P. A P. pf 1.75$ U. B. Smelting, Refining A Mfg. pf 8714

2 July 12.
* Louisville A Nashville 8.50

Ju,y ,!i-
. .l\ Allied Chem. A Dye 1.00

114 Allied Chem A Dye pf L75
American Gas A Elec. pf 1.S0
American Shipbuilding 1.7500 American Shipbuilding ex...,. 2.25
American Shipbuilding pf 1.75

it- Crucible Steel 1 00
Famous Players-Lasky pf 2 00
Inter. Mercantile Marine pf 3.00
Mabonlng Coal R. R S.00
Pittsburg A Lake Erie 2.50

£ DIVIDENDS.
Stock of Pay.
Record, able.

0; Kavuk Bros.. Inc., 1st pf..lit q., |2 June SO July 15
Bayuk Bros., Inc., 2d pf..
q., J2 June 80 July 15

Delsware. Lackawanna A
I". Western R. R., q.. 82.80.. .July 11 July 20
ff Driver Harris Co., pf. q.,»l- 8178 June 21 July 1

General Motors Corp., q., 2.V.July 1 Aug. 1
General Motor# Corp., pf. q.,
81.50 July 11 Aug. 1

General Motors Corp., <\<%
deb., q.. 8150 July 11 Aug. 1

General Motors Corp , 7%
_

^ , <i., ii.T.i juiyii Aug. i

L BANK'S OPTIMISTIC OUTLOOK.
'* Fair crop prospects and continued Imiuproveinent tn the credit situation at
14 home were the outstanding favorable

factors tn the general situation in June,
.* according to the monthly review of the
iVa America* Exchange National Jtaak.

3, FRIDAY. JULY 1.

CHANGE QUOT
. JUNE 30. 1921.

Year to date .j_.,
.1H-1^ci«,nlt.->TDIv.j |

Ht»h.| Low. ; Blil. A»k. ital.I Saleg. f
28% 18% 26>41 26% .. 3500|Kar
02 45%; 50 51 4 100*I<
5474 34 37 3714.! n3i ISOO Ivell
97 | 70%) 7% 7SV Si 200)K H
02 37) 5Sfc! 59 ..! 300; Kel:
22% 10 18% 19 .. 1100!Ken
17% SViI 10%i 10%i .. 200|Key5S%: 32 37%: 38%! ! 400!Lac
29% 17% 26%: 27 21 700|Lee
56%! 47%] 50'*. 50% 3%; 500:Leh
21% 10 10%I 10%I ..| lCOOILoc
12%! 87J! S7?i 9 l| 1750'Lof
164% 136 !l 45 147 12 100; Lor
113U] 97 1109 110 7 1100 Lor
56% 36%| 44 45 7 1C0 Mai
45% 34%' 34 35 .. 200!M S
21% 12% 13%| 15 .. 700;Mai
42 38

*

40 42 .. 100 Ma:
15%i 8 9 10%! .. ICC Ma:
7 % 2% 3% 4 .. 100 Mv

11 3% 3 5% . 300 Ma:
87% 62% 84 87 1 8 100 Ma;167%! 98% 10174 101% 12 96500 Me?
24 15% 20% 21 21 GOO'Mtn
15% 1074! 11%I 11% 11.60 6500;Mid33%I 22 23%! 24 .. 200 Mid
14% 9 12 12% .. lOCO'M t
3 2 2 2 74 .. 200 Mo23 74 1 6 21 2 1 74 .. 3 30 0 Mo
43% 33%j 39% 39% .. 2100 Mo
25 14% 17 IS .. 1000 Mot
30 13% 15%| 18 .. lOOjNat
65 41 44 46 6 lOOjXat
6% 3%! 4 4% .. 300! N K

7 7 74 4 6 52 53 6 200 X C
89 55 51% 57% 5 100!X Y
74% 64 70 70%| 5 2600 N "V
54% 39 48 46%) 5 100IX Y
23% 13% 18% 18% .. 7800 X Y
20% 16 18 18%| 1 3001X Y
33 22% 23 30 4j 400 N Y
104% 88% 93 94 7 400iNorl
88% 61% 71 71% 7 8200lNor
39 20% 22 23 5 lOO'Nov
4 1% 1% 2 .. 200'Okla
30% 21% 21% 22%| 2 r.OO|Orpl
19% 8% 8% 9 .. 300;Pao
56 46% 52 62% 5 700j»Pa<
41% 27% 34% 34% [1% 9600!PhcI
79% 42 44 44% 6 35900lPan
71% 37% 38 39 6 7400'Pan
41% 32% 34% 34%! 2 5200|Peni
17 6% 7% 8% .. 2000 Pen!
57% 33% 50% 50% .. 900|Peoj
23% 15% 20 20% .. 3900lPf-ro
45 34 I 35 41 .. lOOiPero
35% 29 29% 30% 3 200|Phil
31% 15% 17% 17% .. 7C0 Phil
42%! 15% is%! 18% .. S100 Pier
88 34 39 39% .. 200! Her
1174 9 8 8% .. ISOOjPleT
78 54 58 637a 8 200lPier
64% 52% 54% 55 5 400 Pitt
32 24% 27% 28 .. 2300 Pitt
16% 1274 7 ICC Pon
96 64 68 69 8 500 Pre:
111% 89% 95 96% 8 300;Puli
51% 25 27%I 28 .. 10C0|Pun
36% 24% 27 27% x4] 3400jPur
90% 73% 78 80 8! 400 Hall
15 11 12% 12% .. 200 Ray
89% 60% 67% 68 4! 5700 Rea
55 3670 39 40 21 800 Rea
57% 38% 39% 41 2l 100 Rea
73% 4 1 74 4 6% 47 ..j 3600 Rep

At*M 01/ cos/ fr ot\ c>;ao!dav
os 7*| to')? uon 0074|".w osuui nuj

25% 19% 23% 24 .. 4600 St 1
3CW.] 19% 24 24% .. 2200;St !
41 28 32 S3 .. 2C01 St I
5% 2 .. .. .. lOOjSan
6% 2% 3% 4 .. 100 Sax1
98% 63% 65 6C ! .. 10700,Seai
20%I 12%! 14% 15 ,.| 100!Sien
49 38% 41%! 41%|74c 2C0|She!
28% 17%! 20%| 20%| .. 7900|Sinc

101 67% 73%I 74 C 8200'So I
24% 17% 20% 20% .. 7800 So 1
60 42 45%' 45% ..I 1300 So I
110 105% 106%jl06%; 7| 1»00,StC
46 I 26%! 30%I 31%I ..! 300'Stro
46 2C% 30% 31 % ..! 40'Stro
93%| 48% 76% 76% 7 37900 Stud
10%! 6% 6% 6%! ll "OOiSubr
10%! 4% 4%I 5 ..! 300 Sup*
10%i 7 7%| 7%! .. 500'Tcni
45 29 32%! 33 ! 3l SPOOTexJ
32% 32 .. .. . .1 lOOjTexi
36% 16% 19%' 19%j 1' 2000 Tex
27% 16% 24 24%) .. 240(HTexs
58% 45 53% 53% 76! 300:Tob
13 6% 7% 8 .. 4100ITrar
25% 17% 18% 19 .. BOOUnlo
122% 111 117% 118 10! 2300 UnlQ
67% 63 63 63%I 4| 1700 Unio

106 81% 84 85 ! 8 300 Unit
47 37 37% 41 j3%' 100 Un 1

207 95% 105 105%' 8! 400 Unit
62% 48 53 53%! Gl 1000 Un 1
27% 15 16% 17% .. 800 U S
74% 48% 53 54 8) 1600 U S
68% 41% 47% 47%, 800 U S
79% 50% .. .. 81 12?0O,U S
86% 70% 74% 74% 5 36300 U S

112 105 109% 110 7! 600IU S
59% 45% 4S% 48% 2j 500 Utal
41 25% 29% 29% ..I 1600 Vani
9% 6% 6% 7 ..I 100 Viva
9 7 8 8% .. 1100 Wat)
24%! 18 21% 21% .. 2200 Wat)
15% 12% 14 16 .. 300 Wat
11% 8% 9% 10 .. 1400 Wes
30% 22% 25% 26 .. 400 Wes
70% 61% 63 64 6 100 Wes
94 84 85% 88 7 100 Wes
49% 41% 43 44 4 800 Wes
11% 7% 8% 9 .. 1700 Wh«
19% 13% 16% 17% 400 Wh
44 29% 32 32% 4 700 Whl
17% 7% 8% 8% .. 600 Whl
10% 5% 7 7% .. 1800 Will:
47 30 34 35 .. 100 Wlls
55% 38% 42 44 6 100 Wor
65% 06% 56 59% 6 100 Wor
7% 6% 7% 7% .. 200 Wrij

Ex dividend. tEx rlgfcta. tin 1

extra.
IUL uiwinairviuiio *

were made at price outside af the regu

TO PLAN FUNDING OF
ROADS' DEBTS TO U. S.

Association of Railway ExecutivesWill Meet To-day.
The funding of tho $700,000,000 debt

owed to the Government for capital expenditureson railroad property In the
twenty-six months of Federal control,
the expedition of flnal settlement of accountswith the United States Railroad
Administration, the decision of the RailroadLabor Board extending a part of
the national working agreements beyond
July 1 and measures to Increase through
greater efllclency the earnings of the
American Railway Express Company,
whose earnings under the uniform expresscontracts are shared by the carriers,will be discussed to-day at a meetingof the members roads of the Associationof Railway Executives in the New
Raven Railroad board room In the
Grand Central Terminal.

Interest Is expected to centre upon the
reports of T. De Witt Cuyler, chairman
of the association, and members of the
steering committee on their conference
with President Harding last Wednesday
concerning the founding problem. Of a
total of $1,200,000,000 owed by the roads
approximately $400,000,00 has been disposedof mainly by the Issuance of equipmenttrust obligations. The remainder
has been further reduced by aboul
$100,000,000 by those railroads which
have concluded settlements.

TTNITED STATES T.
speclot Despatch to

Re\enue receipts and expenditures a* a

This
Receipts ordinary: month:

Customs $22,WW.*
Internal revenue!

Income and profits tax P3I,0*2,1
Miscellaneous 110.041.4
Miscellaneous revenue 40,231,?
I'anama Canal tolls, Ao 27?.?
Total ordinary 723,22.1,2
Excess of ordinary receipts over
ordinary disbursements 330,122,0

Excess of ordinary dlaburaements
over ordinary receipts .........
Balance to-day, $610,MM"*efUoalptaand disbursements of June rea

1921.

ATIONS.

1921. 1920. 1919.
91,482.997 122,<3s.752H 144.828.37:

lOpen- Hljh- l7o*-| Clos-1 N»t
' '"* I -t- «*-, I ln». ICh'ni*.

City So.. 25%1 26%! -'5 26% 4- IV
City So pf. 50 ,50 50 50 4- IV,
ly Spr Tire 38 38 36% 37 . V
T 8 pc pf. 78Vii 7S%: 78 78 V

sey Wheel. 61 62 61 62 4 5
neeott .... 18%; 19 18% 19 4 V
The & R. 10% 10%| 10% 10%. V

k Steel ... 3S%! 38%| 37% 37%. IV
Rub & T.. 27 27 26% 26% . V

ligh Val... 49%j 50781 49% 50% 4 2%
w's. Inc... 10%! 10%! 10% 10% ..

t. Inc 9 9 8% 878 . V
illard P.... 145%,145Vi.11574 145% V
Ili. & Nash. 109 . |110y2|109 109% 4 '%
i Kiev.... 44% 44%, 44% 44%

r?. r.f «- 5s S5 35 4 V
land Oil... 11 14%I 13% 14% + %
twell M A. 42 42 42 42 .

swell MB. 10 10 ,10 10
swell M... 3% 3%I 3% 3% + %
s M 1st pf. 4 4 3.% 3% . %
,'s Dept S.. 84 84 84 84 ..

: Pel 108 :108% 08% 101 .11%
nl Copper. 20%; 20%' 20% 20%^ .<
iStaOil... 11% 11% 10% 11%. %
vale St & 0 23% 23% 23% 23%. %
i St L new 11%; 12 11% 12 + %
Kan & T.. 2% 2% 2% 2% ..

Pacific 20 21% 20 21% 4- 1%
Paopf.... 38% 39% 38 39% f Irs
itW&O.. 17% 17% 16% 17% . %
Anne 15% 15%| 15% 15%
Enam & Si 43% 43%) 43% 43% 4- 1
Of M 2 pf 4 [ 4%I 4 4%14- %

>rl, T & M. 52 52% 52 52% 4- 2%
Air Br... 57% 57% 57% 57% + 1 %
Central.. 68% 70% 68% 70% + 1%

. C & St L, 46 46 46 46 4* 1
, N II & H 17% 18% 17% 18% 4- %
. Ont & W. 18% 18% 17% 18 +1
Ship 27 27 27 27 +4

' & West.. 94 95 94 95 4- 2%
Pacific ... 69 71% 68% 71% + 2%
a Sc S & C 22 22 22 22
P & Ref. 1% 2 1% 2 4-%

leuni Cir.. 21% 21% 21% 21% . 1
Develop..! 10 10 8% 8% . 1%
Gas & El 52 52 52 52 4- %

flc Oil .... 34% 35% 34% 34%. %
Am P & T 47 47 42 44 . 4%
A P&T B. 41 41 37% 38% . o%

i R R 33% 35 33% 34% + %
i Seab St. 7% 8% 7% 8 %
>lcs Gas... 50 50% 49% 50 . %
Marq ... 19 20% 19 20% 4- 1%
Mara pf. 40% 40% 40% 40%14- %
Co 29% 29% 28%! 29% . %
Hps Pet... 17% 18 17 17 . %
ee Arrow. 19 ID 18 18%|. %
cc Ar pf.. 39% 39% 39 89 . 1
eo Oil 8% 8% 7% 8% . %
co Oil pf.. 63 63 63 63 . 2
s Coal .... 55 55 55 55 . %
sAW Va. 26% 28 26% 28 1%
d Or Coal.. 13% 13% 13% 13%
ss Steel Co. 67*4 68% 67 68%

man96 96% 96 96% 4- i

ta A1 Sug. 28% 28*4 28 ' 28 . %
e Oil 26% 27% 26% 27% + *

Stl Spr.. 78 79 78 79
Con Cop. 12% 12% 12%; 12% + %

ding 66% 68 65%; 67% 4- 1
ding 1st pf 39 39 39 39 + %
ding 2d pf 40 40 40 40 4- 1%
Ir & S... 46% 47 46 47 + 14

alDiNY.. 54% 54% 52% 53%. %
_o A S F.. 23% 24 23 24 4- 1
Lo Swn... 23% 24% 23% 24% + 1
jo Swn pf. 33%I 33% 32% 32% 4- 1
C Sugar.. 2 2 2 2 . %
on 'Motor. .4 4 4 4
rs Roebuck) 66 66% 64% 66 . «

eca Cop.. 15 15 15 15 . %
II Tr & Tr. 41% 41% 41% 41% . %
:lalr Cons. 20% 20% 19% 20% . %
"aciflc .... 73% 74 72% 73% 4- %
Railway ... 19% 20% 18% 20% + 1%
Railway pf. 44 43 44 45 4- %
11 N J pf..1106% 106% 106% 106% 4" %
mberg Car 32% 32% 31% 31%!. 2%
m C cash. 34 34 34 34 ..

lebaker ... 77% 77% 75% 76%. %
nar Boat.. 6% 6% 6% 6% 4- 1a
rior Oil... 4% 4% 4% 4% . %
i Cop & C. 7%' 7% 7% 7% ..

is Co 33% 33% 32% 33 . %
is Co f p.. 33% 32% 32% 32% 4- %
Pao C A O 20% 20% 19 19%. %
is A Pac.. 23 24% 23 24% 4- 1%
Products. 53% 53% 63% 53% . %

tscont Oil. .8% 8% 8 8 . %
m Oil ....I 19% 19% 18% 19 4- %
n Pacific.. 115% 117% 115% 117% 4- 2%
n Pac pf. 63% 63% 63 63%. %
ed Drug.. 84 84 83% 84 . %
Drug 1 pf.! 39 39 39 39 +2
Ed Fruit..|105% 105% 105 105 [. 1
Retail St.. 53% 53% 62% 53%. %
Food Prod 17 17% 16% 16% . %
Ind Alco.. 53% 53% 52% 53% . %
R A Imp.. 48% 48% 47% 47% . %
Rubber... 52 53% 51% 62 . 1%
Steel 74% 74% 73% 74% i. %
Steel pf.. 109 109 108%!l0S%!+ 1%

l Copper.. 48% 48% 48 48 ..

idlum .... 29 29% 28% 29%'. %
.udou .... 7 7 7 7 ..

ash 7% 8 7% 8 + %
ash pf A. 20% 21% 20% 21% + 1%
iash pf B.. 14 14 14 14 + %
t Mcry... 9% 10 9% 10 + %
t Pac 24% 25% 24% 24% ..

t Pac pf.. 63% 63% 63% 63% + %
t Un Tel. 87 87 87 87 +1
ting BAM. 43% 43% 43% 43% . 1
el & Li E. 8% 9 8% 9 + %
A D E pf. 16 16% 16 16% + 74
to Motor.. 32 32 31% 32 + %
to Oil .... 8% 8% 8% 8%. %
ys Over.. 7% 7% 7 7
on A Co.. 34 34 34 34 +1
th Pump. 42% 42% 42% 42% + %
th P pf B. 58 58 58 68 + 1%
?ht Aero.. 7% 7% 7% 7% . %
jcrlp. x Part stock, eln stock. fPart

lot recorded In separate line unless sales
Jar full lot range.

STEEL COMPANIES TO
CUT PRICES AND WAGES

, Bethlehem, Midvale and RepublicExpected to Act Soon.
Three Independent steel companies,

the Bethlehem Steel Corporation, the
Mldvale Steel and Ordnanoo Company
and the Republic Iron and Steel Company,are expected In the next few days
to announce new reductions In prices
of products and In wages. Action by
the United States Steel Corporation Is
not expected before July 15.
Business In the steel Industry Is about

at Its low point, notwithstanding the
price reductions made several weeks
ago. It was hoped by steel men at that
time that tho lower prices would releaseorders for needed material. When
the reductions were announced, however,there was a slight spurt In busl|ness, followed by an even greater depressionthan preceded the price cuts.
8teel manufacturers are confident,

however, that with stocks of steel at
the lowest point In years and with the
needs of the country estimated to be
high, a further reduction will bring Into
the market at least sufficient business
to enable continued operation on a
much higher rate than at present.
EXPORTS PROM NEW YOItK.
Exports from New York yesterday:

Lard. 213,100 pounds; cottonseed oil,
148.000 pounds; lubricating oil, 28,730
gallons.

ELEASTTRY STATEMENT.
Tus New Yoiic Hssalb.

Net* York Herald Boreen. )
Wiihlnitnn, D. C. Jone 30. I

t close of business on Juno 28.
Corresponding Corresponding

period enseal period fiscal
last year. year 1921. year 1020.

03 #29,771,555 8306.828,003 8313.372,407
74 701,774,833 3.102,808,380 3,#32,203,00023 113,783,1.37 1.384,812,110 1,445,819,421
16 30,870,259 703,022,084 002,36.3,002
04 023,3.35 11,789,073 5,803,961

84 915,783,123 8,600,141,092 6,304.511,904
Oft roO.S13,009 M8.T24.M4

40.039.ft04

efcin* th» Trwtuiy ta Jutr toeloAM.

TOPICS OF WAIL STREET. [p~
Mtlla to lteopen.

The mills of the Union Bag; and Taper
Company will be put into partial operationon Monday, provided that present
plans bo carried out. They have been
shut down slnco May 11, and the decisionto reopen them followed the agreementto arbitrate the wage rcale. signed
Wednesday. Plant of the St. Maurice
Paper Company, the company's newsprintsubsidiary, will go Into full operationon Monday. The- men go back to
work on the old scale prevailing Just beforethe shutdown. The findings of the
arbitrators will be retroactive so that li
wages be reduced, the company will receivea rebate front its employees.

Three Seats Transferred.
Hendrlck Hudson has sold his seat on

the New York Stock Exchange to Charles
j\. /luwru mr »»u,uuu. ine seat or
William West has been transferred to
Charles C. Wallbrldge, and that of TheodoreP. Dixon to John T. Terry, Jr., the
last two transactions representing po.rtnershiptransfers.

i Corn Products.
The Corn Products Refining Company

Is grinding about 110,000 bushels of corn!
daily. The capacity of the company's
plants is 150,000 bushels a day, 3

Preferred Dividend Passed.
The directors of the Duluth Superior B

Traction Company have passed the pre- ___ferred dividend of 1 per cent. The com- ..
pany has been paying its preferred divi-
dend since January, 1901. The payment
of the company's common stock dlvi- ..

dend was stopped in October, 1918.

Marlnnd OH. *j
The Marland Oil Company's net cur-

rentassets are $5,000,000 more than Its |
current liabilities, according to E. W.
Marlnnd. its president. Its inventories t
include crude oil valued on the basis of
$1.95, a barrel for midcontlnent and suf- /
flcient reserve Is allowed to cover the *

additional decline of 25 cents. The company'sdaily production is running at
the rate of about 4,500 barrels and its
daily refining capacity amounts to 5.000
barrels. The company uses its own
crude, deriving its income from the
sale of finished products rather than
from the sale of its crude to other companies.

How Ramors Spread.
The manner in which some harmless

speech overheard by one for whom it is
not Intended can be and frequently is
distorted and spread about in the shape
of a most unsettling rumor was excel-
U ntlv shown on Wednesday on the floor
of thfl \'fW York ,

Thing* were moving along quietly when
f iddenly some one tolcl somebody else
that Now York .Stock Exchange seats
were selling for $75,000. That startling
bit of Information was passed about
from one to another, and in no time the !
floor knew that there had been a break
of $15,000 In the value of the seats.
Among those to whom the rumor came
were members of the Exchange's com- .
mittee on admissions, which has charge ~

of sales of seats, and as they had heard
of no sale at such a figure they made !!H!
inquiries to find out where the report
had started. It developed that in discussingtho scarcity of tickets for the
Dempsey-Carpentier fight on Saturday
one broker mentioned to another that he
understood that "seats are selling for \
75." Another broker, passing by. heard |
only the quoted portion of the remarks, |
and Immediately interpreted it as re- jjferring to Exchange seats. Thus was fanother unsettling and entirely un- 1
founded rumor set on foot and given
wide circulation.

Paaaes Common Dividend.
The Eastern Manufacturing Company

has passed the dividend on its common
stock, due to-day. Tho company has
been paying 50 cents a quarter on Its
junior issue for considerable time.

Flrat Aid to Railroad*.
The present industrial depression and 5

the Importance of an early reduction In i
transportation charges require that |business men eenerjillv eronse them- s

selves to the serious condition confront- 3
lng the railroads, says William H. Barr, I j
president of the National Founders As- I
soclatlon, in a letter to Its members. As *
remedies for the railroad situation, he jjurges that the members actively support
steps to abolish the national agreements
on railway working rules, to restore to
Individual carriers jurisdiction in ques- *

tlons of wages, classifications and workingconditions, to repeal the Adamson
eight hour law and to fund debts owed 37the Government for expenditures on additionsand betterments during Federal
control.

Rails Behaving: Well. 1

The rails acted well all during the hmhs
selling in the oil and Industrial groups
and shared In the final rally under the
leadership of Baltimore and Ohio. The
demonstration was attributed to Wednesday'sconference of railway execufiveswith President Harding on funding n
in whole or In part $700,000,000 owed
to the Government for expenditures on
additions and betterments during Federalcontrol

Not Entirely Satisfied.
Railway officials regard with mixed

feelings the tentative decision of the
United States Railroad Labor Board ?
made as a result of the general failure *
of railroad managers and their employeesto agreo to more vital Issues
In the negotiation of new working rules.
Satisfaction with the authorization of
pay at the straight hourly rata for
overtime work Instead of time and a "V
half avaan* amalavaaa T
other agreements on overtime and those
who received the time and a half rate
prior to Federal control Is expressed.
The extension beyond July 1 of the
national agreements on such disputed
points as working qualifications, definitionof duties, seniority and piece work, JJ
pending final settlement by the board,
was said by railway operators to be
very discouraging.

CONSOLIDATED EXCHANGE.
There were violent recessions In the

Pan-American oils and wide gains In
the railway Issues during yesterday's
Consolidated Stock Exchange trading, t
losses In the former being based on the *

projected United States Import tax on 2 H
foreign crude oil and accumulation of
the rails was Influenced chiefly by the
new wage schedules effective to-day. mmmm
Most active Industrial shares fell In lino
with the early downward trend of prices
and rallied sharply In the late trading, j
a few steel and equipment stocks rising
above Wednesday's final figures. Declinesof 14% at the minimum In MexicanPetroleum to 98 %, 6 In Pan-Amer- do
lean to 42%, 6 In Oenoral Asphalt to r
48 and 5% In Famous Players to 6 5% L_
were outstanding features of the trad- "

lng.
Northern Pacific rose 2% to 71%,

Read'ng 2 to 67%, Union Pacific to V
117%, Rock Island to 32%, Southern
Pacific to 74 %, Atchison to 81, Oreat
Northern preferred to 67%, Chesapeake
and Ohio to 63%, Missouri Pacific to
20% and Baltimore and Ohio 1% to C
38%. H

United States Steel rallied 1% to
74%. Crucible 1 % to 68, Raldwln Loco- .

motive 2% to 70%, Studebaker 1% to
76% and Atlantic Oulf 1% to 23%.
while American Woolen yielded 2% to Hk
67%, International Paper 2% to 52%. BP
Sears-Roebuck 2% to 64%, Interna-
tlonnl HnrvMt^r 2U to SO and RaIaII
Stores 1% to S3.

PBWN9YLVAWIA OIL MARKET. HO

Oil Citt, June 30..Credit balances, »*[
|2.2s. Runn, 47,140: averaire, 67,886.
Shipments, 40,Mi; average, 47,679, Ph«n»

July Funds ^
t

The investor with funds
available July 1st is offered
exceptional opportunities to

invest in bonds of sound
character at prices which
will return a yield of from

5% to 8%
We have prepared a carefully

selected and diversified
list of conservative investments

which we shall be
glad to send upon request.

IRMmond&Ca
>3 Pine St. New York

Philadelphia Pittsburgh
altirnore Waihington Wilmington

rhis Five-Year
7irst Mortgage
5ond Yields
)ver 8.10%
Average earnings of companyfor four years were

over 7X times present
annual bond interest.

Company is largest independentproducer in its field.

Send for Descriptive Circular.

iaham. Parsons X Co.
i5 Chestnut St. 30 Pine St.
3hiladelphia Mew York

John 5727-30

The Reaction in

Sterling Exchange

presents a favorable
opportunity for the acquisitionof investment
bargains abroad.
Through our representativein London we maintainclose contact with
the European markets
and are in position to
execute orders there for
American account.

Selected list of foreign
avestment bonds on request

for our List H-I7.

G.White & Company!
INCORPORATED

Wall Street new York j

We own and offer

Province of
ritish Columbia

6s, April 1926
to yield 7lA%

Government of
Newfoundland

6V>*. 1928 & 1936
to yield 1ZA%

filler. & 6a
Members

Slock Fxchon^s
EQUITABLE BUILDING
10 Broadway Now York

Guaranty
Trust Co.

:linton gilbert
V«l? Strut, N. Y. Tel. 4848 Reetor

E.W.Wagner ft Co.1
n+m*ci.l . M.mWa

jr. rm
jr. r. m>Mw

atwa wrw.

33 New St., Now York

ENEZUELA'S New Oil Field iii
discussed in current iuus of II

Securities Suggestions
Frsa n rwiaiwt

LGMegapgel&Co.
27 Pine Street, New York

TANDARD
\ r,\v O MAILED
mil m TO INVESTOR*
r>iTid> J ritEE on
OK l.l£l B 15EQEEST

ILH.PFORZHEIMER&CCX
« IMO-I-I-M Br*** V, Brotd St.. N. T«


